
Tax Kxmmpt hi Maw York

Westchester Coaoty
5% Baadt
(Segutcred)

Dm 1981 to 1942

Legal Investment foe
Savings Banks in
I New York

rnces xo yww
420% to 4.15%

Comnlete circular on reauest
for B-4

Harris, Forbes & Co
PhM St* Cor. William

MCWYORK

Exempt fromJFederal, State
and Municipal Taxation

Federal Land Bank
Farm Loan

4^') and 5'a

To Yield 4J62%-4.55%

| Joint .Stock
Land Bank

5'a tndlS^'i
To Yield 5.B0%-5.00%

Descriptive* circulars
upon request

"RARRa
-KSCHMELTZER,
Member* New YorkvjStock Exchange
14 WALL ST. NKW YORK

DUE to the exisrit
level of foreign e

IHfi change quotation*, tl
HUTCDUAV Government, MunicinlfiKNAL an<j Induatrli
BONDS European n

tiona are today aellii
OF I at prioes that should r

CIIDADC Attractive profitiUKUrE when conditions b
come normal.

"Foreign
Investment fo
Americans"

Is the title of a nc
booklet'which discuss
themorofpopuiar of tl
European bond issu

Sfe and 8»«» how
frmm camy of take advantage of pi
qmr booklet vailing exchange rat
R-516 throughl the purcha

of thesefsecurides.

Wm. H. McKenna & Co.
15 Broadway 25 Wast 43d St*

NEW YORK
qiifisi) PiwwaBhRMs PUubur»k

Ten Popular
Copper Stocks

Among the 20 or mori
listed coppers are a num
ber of issues, popularly re

garded as the leaders it
this group of securities
sellimg at a discount o

40% to 60% from theii
record high price levels.

Statistical report ahowini
10 listed stocks, selling a
from $15 to $65 per share
together with record o
earnings, dividends, bool
values, the 1910-1921 high:
and lows, mailed free oi

request.

Ask for H-675

Kdhler.Bremer&Cq
efrnnvo ankrnc*

cMairv. Office;
32 BROADWAY - NEWYORK

telephone . broad 9910

WHAT DO YOU GET
out of the

FINANCIAL PAGE1
We are distributing gratia to all
who ara Interested In tha financial
pages of tholr newspapers a practicaland helpful 93 pag« cloth bound
book.
It explain* tha significance to tha
Investor of bank clearings, failure*,
Iron and steel, commodity Indices,
Federal Reserve ratios, and many
other financial factors.

Copy frrt on reqiirst
Ask for It 179.

MoshersMllace
Stocks' Bonds C/raln"biswares nkwyork produce utchatwr

/consouoattd stock. xxuianob nswyork
03 Broadway i 30 E.42^ St.
vnost wnrrtnAu. neo I fvont. wnoeasar totso

"BOND TERMS
DEFINED"

Booklet gratis on request, also Hcml MonthlyInvestment J/Ottor Just off tho
press.

L. A. HUGHES & CO.
100 Broadway. Tel. Rector 2853.

Illvhth Arenne Project.
The Eighth Avenue Ttailroad Compan

applied yesterday to tho transit con
mission for permission to issue 11,200
200 In bonds, to be secured by its roi
estate, for taking up bonk loans and in1
proving lta property.

V

DENMARK BORROWS
$30,000,000 HERI

National City Co. Buys and a

Once Resells Issue to Yield
6 1-2 Per Cent.

The Kingdom of Denmark closed yes
terday a contract for tho sale to th
National City Company of New Tork c

$30,000,000 of Its 6 per cent, twent
year bonds, and the company pr^mptl
offered and sold the lBsue at 94 Vfc an

Interest to yield 6V6 per cent, to il
maturity. The books were not close
last night because there were still sorr

to be heard from, but at the close <

business orders had been received I
excess of the amount of the issue, an

the books should be closed early to-day.
The new bonds aro callable at 105 t

any time as a whole, but not In part, an

It Is altogether likely that the outstanf
ing bonds of the 8 per cent. Issue, pi
out more than a year ago, will be calle
first, as they are premium bonds. Th
coupons and bonds are tax exempt i
Denmark and payable In New York

. dollars.
Two Interesting features In connectlo

with the sale are the retention of Dei
n-.ark business in New York, despite con
petition from London and the compa
Ison with the previous Issue offered 1
October, 1920. The last previous Danls
Government offering was $25,000,000 <
Its twenty-five year 8 per cent, bond
distributed at par, to yield 8 per cent
against a yield of 6% per cent, for tl
new Issue. The former offering Is cal
able at the maximum at 110. On bot
Issues the distribution has been ui
usually broad.

It was difficult to keep the business I
New York, because London could ha>
absorbed it at a superficially better rat
but that rate was offset by the premlui
on tne uonar as expressed in Danls
currency or in the pound sterling ar
also by the saving on stamp taxe
With those advantages the National CU
Company was enabled to get the bus
ness.

Copenhagen; Dec. 19..Minister <
Finance Neergaard introduced to-day i
the lower Chamber a bill designed (
raise a 6 per cent. State loan up to $90
000.000. Under the provisions of tl
bill bonds would be issued at a mlnlmdi
of 90 per cept., redeemable after twei
ty years at 105.

Average Bond Prices
December 19, 1951.ilMon- Net Week

day. Change. Ago. Dec.31.
_ 10 Rails 80.00 +.04 80..V) 73.41a 10 Industrial*. 93.33 +.05 95.33 80.13

5 l'ub. CtU. .. 74.35 +.10 73.ZO 60.01
5 Foreign 100.33 ..07 100.15 90.83tg 30 llond 87.86 +.04 87.52 78.35

V- V

J '

BOND NEWS AND NOTES.
il
|. Buffalo, Rochester A Pittsburg!

a, laeun & co. requested several da:
o- ago in private letters a few banklr
it* houses >to (bid for a new issue
©. $3,900,000 of the Buffalo, Rochester ar

Pittsburgh Railway Company's 4% p<
cent, consolidated mortgage bonds
1957, and their bids were opened yeste
day. Dillon, Read & Co. obtained tlP bonds with the highest bid. Lee, Hl|
glnson & Co., and Blodgett A Co. a:
understood to have been second. Tl

:W bonds are legal in this State and it
^ expected that an offering of them w:

le bo made at about 91% or 92.
M gl,<100,000 Rail Offering.to
e. An issue of $1,600,000 of the Waal
es lngton, Baltimore and Annapolis Ele
. trio Railroad Company's first mor

gage 5 per cent, gold bonds, dat<
March 1, 1911, and due on March
1941, Is being offered by a syndics
/>nmnnao/l TJ nKoat loerait P-

Tucker, Anthony & Co., Stone & Wei
ster, Inc., Mackubln, Goodrich & Ct
and the Fidelity Securities Corpor&tio
The company owns and operates
standard gauge double track rallrot
system, doing an extensive freight ar
passenger business between Baltimoi
and Washington. The bonds are a dire

m first mortgage on its main line fro:
Baltimore to Washington and Its branc
lines. Those properties are valued f
$11,500,000, against which there will 1
outstanding $6,747,000 of these bond
which are being offered at 78 and lntei
est, to yield 7.10 per cent

Traction Bonds on Market.

i Coggershall & Hicks and Bodell
Co. are offering $405,000 of the Mo

r rls and Somerset Electric Company
first mortgage 5 per cent, sinking fur
gold bonds, dated October 16, 1910, ai
due on October 1, 1940. They are pa
of an authorised Issue of $1,000,00

I The bonds are offered at a price 1
t yield 7 per cent.

f Offer West Virginia 3Hs.
c An Issue of $250,000 of the Stato
s West Virginia's sinking fund 3% pi
l cent, gold bonds Is being offered 1

Eastman. Dillon & Co. They are date
January 1, 1919, are due on January
1939, and are being offered at 84.30 ai
Interest. The Issue Is exempt from taj
atlon by the State of West Virginia ar
free from Federal Income taxes. Tl
State of West Virginia is required 1
an act of Legislature to retire annual
from January 1, 1919, to January
1939, at leaat one-twentieth of the a<
thorized Issue of $13,500,000 ($675,01
a year) by redemption at 100 and lnte
est or by purchase In the open mark
at not more than 100 and Interest Ui
der that provision the State has pu
chased Its quota for 1919 to 1921, li
elusive,

1
Twin City Booka Closed,

Dillon, Read & Co. announce that tl
books for the $5,000,000 of Twin CIt
ltupfd Transit System 7 per cent fir
mortgage extended gold bonds have be«
closed, subscriptions having been r<
reived In excess of tho amount of bond
ftvn IlnhlA

Motion Srrko Authority.
The Chicago, Indianapolis and Louli

vllle Railway has applied to the Intei
state Commerce Commission for authoi
Ity to exchange $3,493,000 of Its Hn
and genej-al mortgage 5 per cent, gol
bonds series A for a like amount of il
aeries B bonds to bear interest at 6 pr
cent., dated January 2, 1922 and t
mature on May 1, 1966.

_ All IIooil Notes Taken,
Brown Brothers & Co. and Hayder

Stone & Co. nnnounoo that the books fo
$6,000,000 of "

per cont. fifteen yea
notes of the Hood Rubber Compan
have been closed, the Issue having bee:
oversubscribed.

To Issue Jersey Tunnel Bonds.
I The New Jersey State Controller'
. Pepartment announced yesterday tha

$0,000,000 In bonds would be Issued li
the name of the New Jersey Bridge am

y Tunnel Oonnntlsslon during the nex
State fiscal year, beglnnliyj on July 1

l" 1922. The commission passed a rcso
lutlon directing the State House Com

j mission to sell $16,000,000 In bonds t<
cover the contractural obligations w
the Hudson River Tunnel and Palawan
River Bridge,

t

THE NEW '

> .

BONDS IN STOCK
y MONDAY, DECEMBE

L 1921
* Day'a saleB . f 1 S,488,0i

Year to date 3,487,299,Oi
RANGE OF LIBERT

+ Closing. Sales (In^ Bid. Asked.Yield. |l,000s)
93.66 93.80 3.88 627 3V4s (1932-47)

100 3%g reg
96.70 96.96 4.23 .. 1st cv. 4s (1932-47).
96.00 96.10 4.24 2 2d 4s (1927-42)
96.80 97.00 4.46 138 1st cv. 4Vis (1932-4'
98.00 100.00 .. 2 1st cv. 4%s reg...
96.20 96.40 4.62 657 2d cv. 4>4b (1927-4!

55 2d cv. 4*4s reg....e 97.64 97.70 4.65 3,964 3d 4%s (1928)
»'

.. .. .. 40 3d 4%s reg
y 96.60 96.70 4.43 1,786 4th 4Vis (1983-38).
v .. .. .. 17 4th 4 ^4 s reg
\ 100.02 100.04 4.70 4,497 Vic. 4\s (1922-23)
d

.. .. .. 41 Vie. 4%s reg
:s 100.02 100.04 3.70 67 Vic. 3%s (1922-23)
d

ie FOREIGN.
'

French Rep Saf 6 00 lg| Danish Gov to Norw;
>r o tnAlo r.T no i l AMIa 11

n0 100 18 087g 7 IO8I4 4...
3 10018 126 00 3 1081a !

0 6 100 32 U01a 4 108U « ..

7 100 1 0014 6 10MB 4...
2 lOOlg 6 0018 3 IO8I4 8...

It100078 1037 2 1083b 3...
j 34 100 10 OSIg 13 1081a Swedl

30 097g 1 05<% 6 1088s 1...
1- Krnch Rep 7Hfi 1 0534 6 10834 4...
It 38 0518 23 9638 6 1087b 0...
lfJ 1 06I4 5 osia 34 100 14...

3..07...0434 3 0538 5 1001a 6..
ie 16 0618 1 055B 7 IOOI4 3...
In 1..07...0434 3 053b 5 10834 1...

la3051s 2 95®8 5 1091s 10...
8 95U 10 951a 4 10014 6...
7 9518 11 9538 4 100 2...

n195 0 951a 1 100U 0...
1- 30 05U 3 953s 5 1003s 8wl3s
1- 1 06 8 961a 18 1001a 4
r- 2 9618 CltyofZurlch 8s Danish Con 1...

[n105 Municipal la 1...
h 3 9618 CityofBergenSs Series A DmCl2 9614 2 105 16 1071ait 39 96 City of Chris- 0 ...107 A
s, 2 0818 tlanla 3s u";; " 107ae ,7"
L 25 05 1 10714 2 1071a in"' 2 951s Belgian Gov 8a 2 . ...io7»8,e City of Bor- receipts 2 ....1071a1- deaux «s 1 1067s Series B l':h 68 86I3 3 10604 1 ...1071a a"atyofLyons fls 1 lOOlg 1 . 107U S"'

53 86I2 1 10634 107
*

City of Msr- 1 10669 5..:...i071a n"In sellles 6s BelgianGovTH* 3 107"

ro 42 861a 1 10434 2"".!! 1071a Dom<
e, l 863s 6 1041a nt"rf r... 1®:
. 22 861a 1. .87.. IO4I4 atf9f^?Kn" 2...

UnltedKlngdm 27 10434 ,
* £5, 5...

»" 5Hs 1922 1 1041a £ 87£ 15
Kl 25 007s 1 10438 J? *1°* 21...
8. 40...09 15-16 6 10412105
>v 1 997fc Belgian Gov 6s " ' 8...

31a.»6.. .9034 ! » I?4 3...11929 5 9578 J® Jj® U8of
145 091a 3 0534 31 87 2 4. .

3 603a 2 057g ItallanQov 6t^s 1...
5f 14 0914 14 9534 1 95 7...
in 6 0018 6... ....951a 6.. .6. . .0514 6...

3 99UI 1 96381 10 D-Ua 6...

i® DOMESTIC.
NY City 4Ms 57 Beth SU 5s 1538 C M ft 8t 1» cv Detro

May X 87 4Mb 4...ni 8 10814 10 86I3 10 621a 6...
1- 10 103% Bell Tel Pa 7s 12 62 2...

NV City 4Mb 57 2 108 2 6214 Duqu
Not 2 108% 2 621a 1...

\ 11 10314 6 1081a 11 6214 2..,^ NY City 4M» M 3 108U 1 62 1...
2 1031a Braden Cop Oh fi 81% 4...

NY City 4Mb 71 5 931a 6 8U4 8...
when Issued 6 .. ..6358 7 0114 2..

10 1041a BklnEdanfaA 1 62% 8...
NY City 4M« 00 1 011a 1 6214 Erie
3 09 Bkln Kclsn 8s B C M ft 9t I' fd 3..,

1 IOOI4 4Mb Erie c
Alleg A West 4s 1 100 1 r.678 1...
2 701b Bklyr>Edsn7sD 3 87 12...

AmAgrCh 7Mb 10 IO6I4 8 .'.714 1...!6 1005s 1 108% 20 57% Erie c
1 IOOI4 Bkn Rap Tr 7s 2 57 0..

^ 1 1003g la 50 10 57% 1..
3 1001a 1 671a 7 5714 4.
1 10014 43 57 ChlMll&StP 4b 11.,
1 1001a certificates 1 72% Eriec

Am Cot Oil 5s stamped 15351.,,
h. 1 82 20 63 12 717g 4..

AmflmeltA R 5s Bkn K T 4s 20 71 5..,
28870 1 36 3 707g Erie f

ig 1 80 Bkn Un Gas 1st 1 70% 10..
Ot1887g 1 8OI4 3 70% 10...

,fl 1 888s Buff R at P 4Mb 1 71 1...m 3 88% 1...0. ..05 ChlMll«*8tPaul 7...er 6 80 7 01% EAOdT 1st 11..
Ot 1 887f» 2 92 1 83 1...
r- 8 88% 25 01 ChiMltft BtPaUl 5...

189 5 92 Mo BIt die 6..
_ 4 88% 7 9134 1 04 1..s" 1 89 1 02 Ctl ft NW 7i ErieO
re 1...C...00 BushTermnl 5s 3 107 3...

10180 0 82 C fit N W gill 3s Erie I
% 5 88% 6 821a 5 100% CO
111 6 8834 Cal Oas fit E Is CiNW gm la 42..

1 88% 8 031a 1 8234 ErieO
5 8834 2 04 13 83% J...
3 88% Can Natl Rys 7 83 Eriefit

AmTftT cr 8s Can Nor «Ms Chi Rys 1st fa 1...
4 100 0 1077s 11 60% Flsk 1
8 108% 11 108 4 60 rei

C- 18 10834 Can Natl Rys ChlRIAPRyfa 10...
t- 24 108% OrTrunk fa 1 70% 5...
.(I 11 108% receipts ChlKIAP fd 4s 1...

16 IO8I4 1 100% 7 76% 2...
y AmTftT clt fa 3 100 11 76% 3...te 1 01% 2 IOOI4 4 76% 2..,
S. 1 91% 1 100% 6 76% Oen I
5- 2 01 9 IOOI4 1 76% 2...

mi. 1 inni. ci o
j*w'o o...

S B13h 1 100U ChiStPMAOcn i..." AmTAT ct4H» Can Nor Ry 7s 5 90 Oen JE
a 6 »5fig 2 110 ChlCnfltn 1...

1(1 1 0512 1 1101a 5 llllR 2...
id AmTAT Cit 4s 1 1007g 25 IIII4 Oen £

15 87 Canada 80 fa 2 1111a 1...
3...C...80 1 0418 2 IIH4 OOOOJ« 3 87 1 04 CbIA Wind col A]

m Am WritingP 7s Cent of Oa fa tr nf 7Hs 26...
:h 1 821a 8 05 2 101 1...
it AnnArbor lstta Cm Oa cn Is Chi A W Ind 4s 40...

0 591a 10 oou 2 60 Good;
74 60ia OentOaOhat 4a s 6OI3 A1

" Armour 4Mb 6 703* 2 70 1..
r* 3 86I3 Cen NewEtw 4* Chile Copper 7s 1...

2 8684 7. .....6412 9 80,2 >
AT ASP gen 4a g 54 1 woag 2...

1 858s Cent Pacific l«t 1* 091a 4...
12 8684 8 82U Chile CopperM 6...

A 1 88 10.;.!.;.'831a 8 *"'1 3-«
r- 8 8*34 Cent RBNJia 3 86U Grant
1. 4.......8688 | 104 3 8MB 4...

®186 1 ioas- 1 86I4 OrTrl
Id 1 85Ia 0 . 1031a * 88 >0 "

,d AT* BP ad) 4a o^ di'^o « ??*rt stamped Copper as 1 88
0 3 78 a^jjA 8 851a Gt a," AtOoastLlne 7s ? JJsa. OCCAStLh 5...

a.Vv 10,5b Chm A Ohio fa » <*'a 1.
Atl A Chart la . nr.a. |1 00 2...
..} ChnsAO fd fa ColFAlgmfa 8...
Atl O Line 4M* n 01 2 M'a 6...

4 8434 c A Oct'fa 41 Colo In col tr fa 2...
Of AtCoMtUnetii o « 8 73
ur 2 83i4 1.8bir oo'80-

»yi coio south«« 2...
sd Atl O L clt (i k"*;'"85 5 .sola 20...
1. 1.......78 C A O or 4*.
>d ,re«tot«r^ 2 Mia .utm*.oi«,4. . ..77 < gi|a 8 89*2 1...** AtlantlcFnilt7* aX «tamped Hm* 1»d ia 23 ®I ?5la 12 801a 1...

! 723U OolAMtaAvcn Hock
,y 3 281g C^18S * ° 2 18 8..

AtlRcflnlDK«H» « J4 ComTabRec 4a Hud7 4 104U a 22®* 1 »l'a 2..1« l 1041s _* ;"*5 Coo Om 8-yr 7s 2..
3 ,...104la OtO BAA l»t 7 IO4I4 Hud t

)0 AtlasPwdr Th* _* . 7.7*» 0 104«a
r. 7 1031a <^*Alton"£ 1 103*4 »..
p. Bait & Oblo ta 2 2 104 2..et

1 00t4 1 a7'a Cub A Bu*ar 8a 7...0-.05 8 3784 J 1021a IB..,
r- 2.'.../o58| 1 fl?8 1 10214 midA
1- 1 9614 a £"» 1 1021a 20..,

1 ..Mil 1-v . . 2 10214 8..,10.'. .95 dd * II,J* 2 1021a 12..,
1 ...96U 1 »f?» OubuOuneBcr b..,
0 Of,la fl M1» 10 58 m C«
M CBAQNP-Otfl 1.8684 1! B A O to 1W3 dt 4 861a 1...

r1781s 1 20 68 1...
St4 7814 2 1®2I8 8 861a 111 Ce

;na788s 2 18«U certificates 3...
»_ 7 781a 5 in!5! 8 84 HI Ce
.* BAOcr4Ms 4 JJJJV CubaCaneS cv 1...18 1 761s « }"!' stamped 111 Oe

18 . 7614 3 ,00J4 1 671a 1...1.'::... .781J "Up4"; Ouba R B 7HS 6...
13 7514 pJlai.rt,-,; *3,. 19s* 88r,e" A 8
1 781s ChJBAQIl1 '^ certificate* IIM'es

»-" 78,4 » 101
p.1 7814 CtllAEIl newS* 2 1001a 111Cm

P. 95 75 when Imued 2 101 4...'
6 748i 13 7184 2 100»R 2...'I176 6 717s 3 11O.I4 Illlnol

d 10 9484 1 72 1 1007s 10...
!s HaltAO sold 4s 4 718i 2 101 1...

T0 776s 0 7178 8 1001a Indlai
. BaltAOhlo 31yt 6 73 Cuba R Rh 1

6 00 1 7184 3 77 Inter!
8 WOI4 10 716s DelAUudcvSs ta
13 OOlft 10 711a 2 8034 17...

100 2 716ft Del A H fd 4. 2...
10 .16.. .0084 ChlAl aftt III 4s 3 837s 6...

1. 80()7g certificated Del & If 4J-M 8...
r 2 807s 17 36U 1 »0U 10...
r BaltAO.HW .lVyi Ch (It Weftt 4. Den A Bio O 4a 2...
. 5 87 2 6184 7 73 8...y3 8884 2 02 3 723| 6...
" B A O P L, E A CMAPuseiH 4s DenAROfdto 17...

W Va 4ft |20 A4la 1 46 10...
2 74 UMA8tPcr3» 4 4(13* 20...

|474U 3 6214 Det Edison *s rep
MOP Jen *S« 1 62 1 IOO84 1...

ft 1 876ft 18 6214 3 1003s Jnterti
. BnlUt OhioPit fft 3 «2la 1 lt»'» <-ol I

Jen.* M D4ft| 1 621s »> » M *s 1940 IB...n I .. 09 1 82 3 013s cei3 BAO TolACl.'C MARtPsm 2 01 26...
t2 831a1 4Hs I»la Match 7>4s 4...

Botli St 1 rd S.i 1 80 4 108 12...
2 801a 1 6OI4 DuPontdeNo- 7...*

|'l 01 Cbt M A Bt 1> mours 7V*a J...
2 903s deb 4a 8 10384 I"* 61

3 2, .... 01 12 6884 2 104 8...
f BwajrATAreti 8 BBS* 14 IO4I4 2...
ft 1 BO 48 831a 18 104 2...

Continued on F0II0448
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L EXCHANGE
R 19, 1921.

1920. 1919.
DO $26,498,000 $26,844,000
DO 4,374,447,000 3,627,308,000
Y BONDS.

Net
Open. High. Low. Laat. Chgs.

. 94.90 94.90 93.60 93.70 .1.20
.. 94.48 94.48 94.20 94.30 ..58

96.80 96.80 96.64 96.64 ..06
7) 97.10 97.18 96.80 96.80 ..40
.. 96.72 96.72 96.72 90.72 ..36
1) 96.84 96.90 96.50 96.50 ..32
.. 96 64 96.64 96.60 96.64 ..26.
.. 97,80 98.04 97.64 97.70 ..18!
.. 97.70 97.80 97.70 97.80 +.10
.. 97.22 97.28 96.60 96.62 ..64
.. 97.04 97.06 97.04 97.06 +.02
. .iuu.u? iuu.ua luu.ui iuu.uw
.. 99.86 99.90 99.82 99.8C
..100.04 100.06 100.04 100.04

ir Gov Ss Rep of Cuba to Chilean to 1934
...100>4 1(04 receipt*
...looia 2 84 1 lW'a
....lOOTg 5 83 tt 10O3g
...iot»a 3 84 lfl looia'
...10934 b 837g Chilean to 1MI

10978 4 84 1 1018s
110 1 8484 3 10184

ah Gov to 1(14 10 10 lla
9534 5 77 4 lOlftg
96 RepofCuba 4Ha 0 IOI84
9034 30 77 9 lOlSg
96 1 761a 1 1011a
9614 C8 of Mexico to 1...S6101
06 13 W8 1 IOII3
9634 a 6684 Chilean to 1948
96la 9 BSIa' receipt*
9634 1 8034 16 10078
90 10 5878 » 10«>4
951a 18 5534! 7 IOOI3

Gov 8s 8 5« » 1003s
1131.1 Bra»lllauGov8s DomincnRepfa

;;*'u3l5 23 10413 1 8613
11311 .»7.. 10418! Uruguay Gv 8a

/.* *! 4..B7..104 3 10314anadaJHs j 10414! 1 103I3
1 1041a. S 103

.S7..07I4, 3..,7..10418 0 10334
«I3« 1 104> 4 Queensland 7a

.....9778 2 1041a cartlflcates
®5. 1 1043s 0 108

0 104U) 1..S0.. 107840758, 2 m,2 3 los:u
....WJ2 q 1043b 5 108

i!Ii? 8 lMlj l..«7..107%»i?» 8 104% 2 1<V8
. ...9<% i 1044a ChlneaeGovtis
'an»'la 5a 2 104% 2 48

!«1 10414 8 467s
061b Ban Paulo la JapaneaelstlHs
08 11 1011a 2 87%

....OOIh Klod(Janeiro** Japaneae3d4%a
98 5 1001a 11 8718

II3 IOOI4 1. 87
,....0514 1. .(7.. 100 2 86%
... .08% 2 IOOI4 la 86%
Mexico 4a 4 100 Japaneae 4a

41% 1 IOOI4 X 74
41% 6 10018 6 73%
4Ha 7 IOOI4 9 74
41% 1 100%

....411a 6 IOOI4

it Cn 4Hs Int Agr Oh 5s Mo K & Tex 4s
63 1 76% 7 74I3

. .. 6314 Iowa Cen 1st 5a 6 74%
03% 3 73I4 Mo K A Tex fd

esne Lt la JaraeatnFAO 4a certificates
....100% 2 81 3 741a
....101 Kan C 80 fd Ss MoK&TsMH*

1007s 17 85 3 63%
...101 1 841a 11 63%

... 100% 10 85 3 63%

.. .. 100% 1 84% certificates

....101 Kan City Ro 8a 10 531a
1st con 4a 6 04V Mo K & Tex Id

68 KanCltyTer 4s, 10 51%
4s ser A 9 8014 certificates

36% 16 80% 15 61%
36 4 81% M Pac gm 4s
36% 2 80% 13 61

v 4s ser U Kelly-Sprlngfld 16 60%
86 Tire la 23 61
35% 1 104% 1 60%
36 10 104% 6 61
35% 4 104% 1 6078

:v4sser D 1......104 10 61
39% Ky Centra] 4s 3 60%
39 3 80% 1 61
39U Kco&DesM 1st 1 6078

ten 4a l..a6. ..72% 9 61
42% KingsOoEL&H 1 607s
43% Is 1997 6 01
42% 1 10778 Mont Pwt 5s
43% Lack SU Ss 1950 2 03%
43% 5..<....84 MontrealT's 5s
43% 0 83% 5. ..C...84
43% Laclede Gas 5a NatRIt Mex 4s

»r...«S8 2 819*8
eoR lHt«H 1 Sfila N Y Central 7a

86 LSAMS4sl»»a 4 10('.la
'enn Coal 12 90 1 IO6I4
1 tr 4s Lehigh Val 6s NY Ceu deb 6s

771a 3 ...1011a 21 90
enlllKtOs Leh Val Coal 6a 2 OOI4

80 1 O6I41 13 00
Jersey 8a LV of Pa con 4a 4 0834

8078 f 77 1 08*8
Rubber 8s Liggett A M 7s 3 087g
selpts 1 1121a 4 90

. . .IOOI4 Liggett A M 6s N Y Cen 4Hs
looia 1 02ia 3 soia

...IOOI4 5 93 NY Cen deb 4s
.... 1003g Long Isl Js 1U37 1 8414
...IOOI4I 11 78 N Y Cen con 41

__

...ICOI2 1 ou A JelT H 4» 2 7914
" "

Electric 6s 1 77 3 ;.7878
. ,1037s Lou A Nash 7s 10 79

104 2 IO6I3 N Y Con 3Ma
. . 1037g Lou A Nash 4s 2 76 .

llectrlc 8s 10 877g 3 747g "

9614 2 88 NY Dock 4s
. ...0634 LAN AKAC4S 1 741a 4

llec 3}Ss 10 81 NYEdHHs 1»41 1
.....741a Mnnhat Ry 4s 46 1061g
rear Tlrs 1 67I2 4 106 J
Rubaslfll stamped 1 106U "

991a 1 671a 6 106
...,9998 Market StRrry 3 IO6I4
....991a 1st con 1924 10 108
rear Tire 2 83 4 lOfllq
Rub 1st 3s 3 8314 26 106U
S7..110 3 83 20 10618

1101a Marland Oil as 2 IO6I4
. ..IIOI4 with warrants 11 106ig
....UOIa 6 03 1 106U
,...11068 1 971a 6 106
,...11014 9 98 1 10AU
s6.H0 Mez Pet of Del 2 106
Mr M to cv as 1 IO6I4

8OI9 8 101®4 |6 109
By Can 7s 32 102 3 1061a
,...1081a 4 101 a* NYOasKLtll
,...110 2 IOU4 A Pta

IIOI4 1 1016B 1 93
Drth 7s A A IOH4 1 9212
...1081a 1 101 NY A Jersey 5s

IO8I4 9 1001a 2 91
.. .10813 MichStateTI 6s N Y N H A II

108 i, oaia cr as
...10814 Mldyale Stl 6s 6 67

108 e 8 1 6 6878
.... 1081a 6..8318 NYNHAH4S 47
....lOgSs S 84 2 4134

1081H 4 88-V NYNHAH4S .M
108 1 837s| 1 4118
1081a 1 886*1 1 418s

....108 2 63«4 0 411a
Nor 4*s MlnnASt L 8s N Y N HAH 4s 55

8668i 1 731m 2 40
Uec Ry 6s. MlnnAStI. fd6s N Y Ont A W 4s

78 4 3312 28 07
Val 4Hs 1 3314 4 666s

82121 M8PA88 M6'y N Y Rys ad] 6ft
Do Oas 6s 2 1016* 10 Ola

8118 1 101 la 10 66h
81 HatPARH M certl fleatea

k Man fd con Ss 21 6
Sorles A 2 961a 21 684

7SU M81PA8S M4s N Y Rys M_4s
75 MoK&TofTSa certificate

....78% 2 701aI '3 27
Man a<lj 6 78% NY 8 & W fd 5«

471a 1 78% 3 09
... .47V MoKAKait >»t N Y Tel fd M
....48 certificate. Series A lMl

48% >0 79% 3 102
ntral 5Hs M K&Tnewte 1 10178

08 hfNA 4 102
....98% when issued 8 101%

071a 81 78% ...102
fit 4* 1063 8 78% * >. ...1017s
.....80 2 781a 22 102
nt «s 1#S3 4 781s 1 102'8

70% 1 781a 2 102
O fd 4a 58 1 78% 0 102%

83% 4 78% 1« 102
!>37s 1 78% 1 102%
83 1 78% 1 102%

iCalroBU 1 78% 4 102
. 78 10 781a S 102%

iCtaJcn % U KfcTnewij 21 102
00% Mil ft 102%

.....00% arben lasII art 7 102
a 8tl 4H* 18 85 1 10214
....86% 4 64%iNYTrt deb 4a
....86 1 65 2 103%
laHtoH 5a MKAT Cs 1 103%
... 06% Hertet O N Y Tel Rni 4%s

> R T fa when lamixrt 20 88%
1#«« 10 B2V NY Westdrartr
... .837s 7 02% * llo«ton 4%s

ft4 M K *T «rtj 5a 1 »1
...53% Series A 8 30%

aMl fftl ..
.wufii wniiiKi <>

....03% fin 4019 4 aol«

. ...fi33« 10 40% « 31

.... B3% 1 4**41 Norfolk Sou $«

....Mia 1 40% 13 »|'aB3I# 10 4Wj « &1A«

....53% .34 40% 11. 11

[lateral fi 40% 1 lOSlg
...,.".2% 3 4«1g 1 1°*
oro-Mot 23 40% 0 A1?*4runt 4H* 3 4<v i Norfolk A " «

.... 07g 4«>V B HV>4
tlflcatu 22 40% NorfftW '11 v 4»
.... H 130 401 n\ 1 v"31.?
.... Slg 1 40% Norl'no rd 6* II
.... Rig 1 40%| 2. »0 .102
.... 8 8 401a 2 1071«
.... Rig l 4U% North P»c 4H»
Mgrlnota 28 40iaj 2 S7'a
....00 4 40%. NorthernI'Kk nu
....80% 2 IflU » OO'o '<"
....00 20 401® 1 «014
Inff Pant, f I u.:
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Washington,
Fii

Dated March 1st, 1911

Interest payable in New Y
Normal Federal Income Ti
fully registered. Redeemab
Cleveland Trust Company,

Authorized $7,500,000

From a letter of Mr. Georg
ma follows:

The Washington, Baltimore
double-track railroad system c

and Washington, D. C.t with
Meade. In addition, the con

supplies exclusively all gas, el

These bonds are a direct fir
or hereafter acquired, subject

These properties, exclusive
valuation has been accepted
the Public Utilities Commissi
Commission.

the Company reports earni
Year Ended
Dec. 31
1916...
1917....
1918....
1919.
1920
1921
Eleven m

Net income, as shown above
as against average interest chi

Regular dividends at the
. « -* r n fT7 i

Dividends ranging iroiu oyo
rate being 4%.
The proceeds of this issue a

pany which will presently be

Legal matters in connection with
Bankers, and Messrs. Marbury, G<
approval of their issuance and sale I

Pr

Tucker, Anthony &
New York

Mackubin, Goodric
Baltimoi

The atateiaeata contained in

II

A Principal.a
a As a G

p
/A Jrooo, 20-year 6'
interestifheld until

A Should the interes
6%,tbe^K>oo Bon

yAwdl«uml,inccOI t I
FA tarings its Dounty <

W thoughts of the grv
K the growing child it

T? that cannot be foui
fP pal, payable at ma

t'l

Surely a substantia

cA fist of
wHl I

The Nation
^Miin Office:
Uptown Offic

'Bonds Short
i/A

Market More Active. Its close, j

The bond market wan considerably I'Jberty bor

>ro active yesterday than It wu In i.i"' - ,'1
t week's closing sessions. The mar- °ther Ldl><
rs early tens was awed. but a rood *»nt ^

..i o» iiregularity was noted toward i,,!th Prices.

$1,600,000
Baltimore and Annapolis Elect
rst Mortgage 5% Gold Boi

or It, Baltimore and Cleveland, March 1 and September
iz up to 2%. Coupon bonds of $1,000, which may be regi
tie as a whole or in part on any interest date on 30 days
Cleveland, Ohio, Trustee.

Outstanding (

e T. Bishop, President of the Company, wt

8s Annapolis Electric Railroad Company owns

loing an extensive freight and passenger busines
a branch line to Annapolis, the Capital of the!
ipany owns the capital stock of the Annapolis 1
ectric lighting and power in the city of Annapo]

st mortgage on alt property, rights and franchii
only to $1,972,000 bonds of the Annapolis Shor

of the Annapolis Short Line, are conservativel
for rate making purposes, by the Public Sen
on of the District of Columbia and by the Unil

ngs as follows:
Gross Net Total

Earnings Income Interest
$ 972,223 $409,673 $262,577
1,598,592 730,944 268,293
3,047,156 783,449 288,912
2,256,024 614,602 295,202
2,232,674 586,906 299,899
2,552,000 815,000 478,000

onths.one monthipartly estimated.

, for five years ended December 31, 1920, afte
irges of $282,976 orsover 2.2 times such charges,

full rate of 6% per.annum have been paid on

to 9% per annum have been paid since 1917 on

re to be used for retiring at par and interest $1
called for payment.

this issue are to be approved by Messrs. Venable, Ba
Dsnell and Williams, of Baltimore, for the Company. 1
oy the Public Service Commission of Maryland, and "wh

ice 78 and interest.Yielding 7.

RobertiGarrett & Sons
Baltimore

: Company 5

h & Company Fidelity S
re

thia advertiaement, while nattguaranteed, are obtained from aourc

* .

ncHJears ofInterest
xristmas Gift

% Bond earns a total of £1200 in
the $1000 principal becomesdue.
C be re-invested semi-annually at

d will grow to $326zby maturity.

rme-producing Bondks a gift that
>n every interest date, renewing
er as each coupon is-clipped. To
becomes an object lesson in thrift
nd in school books. The princi-
turity, remains a valuable asset.

1 remembrance!

Bonds idealfor this purpose
x sent upon request.

lal City Company
National City Bank Budding
e: 42nd St. at Madison Are.

Term "Sptes cAcceptancet

V feature of tho trading !n were mostly Arm, but the
ids was a sharp break In weak spots In tho rallrt
deollnrd more than a point. trial Its'* On the oth

?rtjr Issues were likewise York Telephone 6s were

flotary Issues held flrnily at In* about a point Cop]
Koretsn Government laauss stress, as were public i

r

19

|

ric R. R. Co.
nds

Due March 1st, 1941

1, without deduction for any
istered aa to principal only or
i' notice, at 105 and interest.

including this issue) $6,747,000

> summarize the particulate

and operates a standard gauge
s between Baltimore, Maryland
State of Maryland and to Camp
Public Utilities Company which
lis.

ses of the Company now owned
t Line.

y valued at $11,500,000, which
trice Commission of Maryland,
ted States Interstate Commerce

Balance
$147,096
462,651
494,537
319,400
287,007
337,000

r taxes, has averaged $625,114,

Lhe preferred stock since 1912.
the common stock, the present

,400,000 1% Notes of the Com-

etjer 8s Howard, of Baltimore, for the
"hese bonds are offered, subject to the
ien, as and if issued" and received by us.

10%

>tone & Webster, Inc.
New York

Securities Corporation
Baltimore

es which we believe to be reliable.

Seasoned
P BbiCrbrbrbtf*i* 'Ill

|| **

Stocks

| apparently are being aecsI1 moisted on a riang pace

| acale.

y All signs point to mop-
ft tion of opermtfan by the j

>|i big producer* within the
il next few months and with

jj that development in proa* j
pect the present stock maruket activity may have nmcb

H farther to go.

jj We heve prepared en

exnansttve anaiyns oh toe

u jj copper situation. Copy* will jjS ij be sent free upon leyuLM

^ | for Circular S-83.j
^ fofliuisttCwRKsnuii 9
S ,|| 66 BROADWAY NEWVOftK j
U | ^ TCL'DOWXX OREtfl 40£0~M

j International
H Petroleum

X Complete report\j on request
NAsk for No, H-56

All active New York
Curb Market Securities

^1 bought, sold, quoted
2=^ INQUIRIES INVITED

RasmitssenA Co.
5^^ y. Y. Cmrb -l#arkrl

^ STOCKS - BONDS - GRAIN
111 Broadway Now York

Tel. Kerter 4MI

Customer's Men
\ See U* Before the 1st

We are enlarging our sales force
ro woro several i and can undoubtedly offer a

>ad and Indus- most satisfactory proposition to
or hand \>w several lire w.re customer » men with

V clientele on salary and commission
strong, artvano- b(4(iU, Apply to mana*ar. grd Kloor,
»or bond* wera 1*7 Broadway. I
itlllty tseuea. LawaSiiiiMiMiaiS^SSSSSSSSEiia


